- INTERBOROUGH-NET.  NOTES.|

JoSU I OF %10,000000 FIVE PER
CENTS SOLD,

Money 1o Be Used to Bulld the Fiatbush
Tunnel and to Defray Outstanding Debt
—guarteriy Statement Shows Incresse
In Farnings Over Those of Last Year.

The Interborough Rapid Transit Come
pany has sold to William A. Read & Co. of
this city and Lee, Higginson & Co. of Boston
$10,000,000 three year 5 per cent. notes. The
potes are dated March 1, 1007, with interest
payable semi-annually, and are redeemable
at 101 and interest on or after March 1, 1009,
on thirty days notice. It is understood that
they will be offered to the public at 87! "4

The company made no official statement
of the purposes to which the procseds of the
insue are to be applied. It was said on good
anthority, ‘however, that the money was
peeded to take up a floating debt of more
than $5.000,000, and to assist in defraying the
cost of the Flatbush tunnel. It is possible,
also, that the company needs money for the
steinway tunnel, and it is believed that the
payment ol dividends on the preferred stock
of tha Interborough-Metropolitan Com-
pany hns dug into the -ur&ghu reported by
the Tnierborough Rapid Transit Company
at the time the mer was made,

The statement of Interborough-Metro-

litan Company for the quarter ended

mber 31, shawing the combined opera-
tions of the merged companies, was made
iblic yesterday. It shows an increase of
n\un: over the sarnings of the companies
in the corresponding quarter of 1905, which
was hefore the merger. There is an increase

of $422.060 in net earnings and, after the -
ment of the interest o:'che bonds uuf:go
7 per cent. guarantee vn Metropolitan stock
a halance of $501,662, as against a deflait of
$387.3%) for the previous year. Deduotin
from this balande the Inter-Met. pn(orns
dividend, there is a deficit of $88,568. The
statement, with comparisons, is as follows:
Eamings from operation. u‘n}" ’
(mtnltni CADENSER. . s+ veverens Lﬂl‘fg %:{3
Neteamnings. .. .cocosomansssans o
Other In¢ ﬁmo‘.. N En - e -t “‘g:.a ”ﬁ'm

] a—  a—
Gross INCOMB.. iussvinmnnsimes $O,045,041  $406,148

Interest and rentals (execluding
* por‘:;:'l’mm or:o!::)lnpollun o
Street way » uos oxhavy 3 s200
Taxes (excludin Momﬁlﬁﬁ - "
Special Franchlse Tax In 1iti-

CAUON) . cuviinrne seniiavencenes OT00T  TIING
Total interest, rantals & taxes. $4.080,768 $101,560
BaAROD.c.vssvcovesnaparissosss AB0, 73
"”‘ g T $1.480,175  $219.500
nter.-Met. DOndS.......cvannee 187,500 97,500
Applicable to dividends....... . 008,078 31
m}gr annum on outstanding " unm
el SLRallway stock ... ...., 19710 *74.08

BN, .o vo00n0ssssnsarsnsgone o0 8889
r annum on outstanding - -

% pe
.uur ‘Metpreforred......coomy 088,120 568,120
Sem——

Deflols, 960,588 *$500,812
*Decresss,

CADENAS & COE FAIL,

Commission Merchants Assign te Charles
Bulkeley Hubbell.

Cadenas & Coe of 118 Broad street, one
of the best known firms of cornmission
merchants of this city, yesterday went into
nhvolunu.ry assignment under the State

W,

Charles Bulkeley Hubbell, & lawyer of
! Nassau street, has been appointed as-
signee. Ho said yesterday evening that
he had not time to make any estimate of

. the assets and liabilities of the firm. The

Cadenas & Ooe carry on their business
largely with BSouth America and South
Africa. They have been established for
lhootthlrtymnndthoumthntthoy
were in financial difficulties was a surprise
hlimtd:ln Q. sglnl the Assemblyman
L , the

wbodledhbmry?wunmombot oyt the
fim. It was denied that his death

suspension of the New Britain Savings
! on aocoount of the of
\'s treasurer with over $500,000 of securi-
Ues might have embarrassed the firm.
This was also denied. No statement of the
nuon‘ for the m'luur: was glvu.i;;i The
gn-n members o e firm are ward

. Ooe and Willlam H. Knox.

The busineas was started in 1879 by Manuel
Cadenas and Mr., Coe became a partner
In 18%. They were both previously em-
rhyod as clerks with F. 's Sons.
n January, 1881, they admitted Juan W,
Luciani as a partner and the name was

to Cadenas, Coe & Luciani, which
continued until December 81, 1895, when
the name became Cadenas & Coe. ,
Cadenas died in August, 1895, and "
Knox, who had been a clerk, was made &
partner. Mr. Stanley became a partner
on_r-{:m;‘nry 81,1000,

e firm exported manufactured goods
and imported hides, coffee, ostrich feathers
and general merchandise. Of late their

ness has been principally export and
they heretofore generally bought for cash
to get the benefit of discounts. In Decem-

t they reported that
worth $200,000. e VT e

SCOPE OF COTTON INQUIRY,

Doings or Assoclations of ihe South as Well
As the Exchanges (o Be Examined.
%_nsmxu-ro.\', Feb. 15.~The cotton asso-
Cations of the South as well as the great
‘otton exchanges of the country, including
that at New York, will be made the subject
{f lnvestigation by the Commissioner of
Corporations, in accordance with the terms
of the resolution by Congress passed several
» days ago. The inquiry will include dealing
In futures. In addition to scrutinizing the
Operations of the New York Cotton Ex-
thance and other like bodies throughout
the United States, the Comm
mrnunnu will look into the business
ds of the Farmers’ National Union,
South_grn Cotton Association, the
i‘lqonal Ginners' Association and organ-
tions of a similar character.
o determination of the Commissioner
# Corporations to probe the cotton asso-
€itions has cau some surprise among
Bouthery members, especially resenta-
five Livingston of Georgia, who applied
9 the issuance of an order at the g’m
Department denying the use of the
mla to the New York tton Exchange.
¢ case is still pending before the Post-
Baster-General .
It was Representative Livingston who
g the resolution d o?. to throw
light of publicity om operations
. | Various cotton exchanges. Repre-
®atative William C. Lovering of Maassa-
tts, a cotton mill man, and & member
the New York Cotton Excl 8, ap-
of the action of the oner of
- rations in investigating associations
well as axchanges. “Why have a one-
investigation?” he said.
resentative Lovering expressed the
'-.on that the associations of the South
Y tions A8 much responsible for the fluctua-
!M:]f‘:m-e. as is the New York Cotton

STANDARD O1L DIVIDEND.

Bectares %15 a Shorve, Calliing for s Dis-
bursement of #14,780,000,
8tandard 0il directors have declared a
erly dividend of $15 a share, the same
o t paid in the corresponding quarter
Mo And 1900, The dividend is payable
X 15 10 holders of record February 20.
lldT"l for a dishursement of $14,750,000
db\:‘ payment will make the total dividend
to rsements of the company froun 1898
‘m'!':s.l.ﬁa,;ln\?.hlf’dlvidoud- fon('I lﬂn
' Year equal the 340 8 share ast
l:u‘r'{;lvl'ym. the total dividend cl:tinu-n-
1 ¥
wy ¥ the close of the year gmount

Dearly to . “"
_‘ﬁ apita) nmck‘:?m%

GOSSIP OF WALL STREET.

For some time before the market closed a
few operators had an ipkling of the New
Haven bond sale, but not knowing that ail
the bonds would be placed abroad they
coneluded that the effecu would be bearish
and proceeded to put out stocks, cuusing »
reaction in prices. As the ofticial announce-
ment gives the matter an entirely /different
complexion and inst ead of withdrawing money
from Wall Street the sale of the bonds will
bring funds from abroad toward this centre,
it would appear as if those who had the early
hut Incomplete information on the subject
are worse olf than those who only heard of
the transaction after the market closed.

Brokers who on Thursday described the
market as a good one for the traders went
further yesterday and expressed the opinion
that the atrong undertone indicated that the
large interests felt encouraged over the out-
look for the enactment of ourrency legisla-
tiou, the continuance of activity in general
business and the placing of securities abroad
10 enable the railroads to pursue their present
plans for the development of their properties.

ern,” sald one of the traders, “takes the curse
off the weakness in Missouri Pucific. Both
are Gould stocks, but the Sage estate, which
may be selling Missouri, has littls or none
of the other, and Southwestern preferred is
not far from dividends.”

About the beginnjng of the month Missouri,
Kaneas and Texas sold as low as 35'5. Since
then it has risen more than & points, or approx-
imately 20 per cent., which is a very good ad-
vance within a period of about two weeks,
Yesterday the buying did not seem to be as
€00d as on the preceding day—and no wonder,
in view of the extent to which the floating
supply had already been cleaned up. The
interests that have been accumulating the
stock are not anxious to advance the price—
quite the contrary—s0 when the market gets
80 well cleaned out that they cannot get more
without bidding the price up sharply they
drop out and wait for a reaction, or until
speculators, getting tired of paying interest
on their speculative stock, throw it over,
adding that much to the floating supply.
Rut the scoumulation of the stock by strong
interests makes periodically a condition
favorabile to the operations of traders who see
an opportunity to squeeze the short interest.
Such an opportunity has just been found and
utilized, and a weakened technioal position of
the stook is just whas is wanted by those who
are buying for permanent investment.

Traders who sold Missouri Pacific down to
the lowest point touched by the stock since
it was placed on a 5 per cent, dividend basis
drew attention to the great difference in the
action of this stock and Missouri, Kansas and
Texas as an indication that some develop-
ments not of a favorable charaoter were pend-
ing in the affairs of the former. The rumor
that the Sage estate was converting its stock
holdings into bonds might, however, contain
the explanation.

Conservative brokers do not like the wide
fluctuations in Anaconda, which they regard
as hurtful to the general market, and for this
reason they are in favor of a return to the
old system of quoting the stock on the basis
of price per share. On Wednesday the stock
sold up to 800%. On Thursday it dropped to
202, and yesterday in a way that was hardly less
than violent it rose to & new high record at
83024, Had the stock been quoted on the
basis of its share value the equivalent of the
quotation of 300 would have been 78. In the
same way the lowest point on Thursday's
decline would have been 73 and the break
of 8 points would appear only as a moderate
reaction of 2 points. As for fractions of
polints, the stock so seldom moves by mere
elghths that it would make very little differ-
ence if the facility which is now given for
trading within emall fractions of a certain
price was removed altogether.

Traders)generally express disappointment
over the action of Amalgamated Copper—a
very fair sign that there Is a scattered bull
account in the stock. This may be reduced
before the large Inter®ts put thelr shoulders
to the wheel to give the price a push forward,

A prominent Western house was said to
have resumed activity on the bull side of the
market, particularly in ite own specialties, and
in view of this report the strength and activity
in Republic Iron and Steel were regarded with
quite a little interest. Most brokers cannot
understand why if the preferred, with 4 per
cent, in back dividends yet to be pald, is not
entitled to sell above par the common is worth
anything more than ite present prices. The
eompany is said to be doing well in the matter
of earnings, but as the last of the back divi-
dends on the preferred will not be paid until
midsummer and as meantime the common
cannot receive anything it is odd that there
should be no speculation to speak of in the
former issue while there is quite a little ao-
tivity in the other. The probable explana-
tion is that there is a pool in the common which
has an object in wmaking a market for this
stock but has no interest in the preferred.

Bullish seotiment on New York Central
appears to be more general now than at any
other time in & long while. There are no
particular rumors to account for the change
in sentiment, except that the road having
arranged (it floanciog is in position to go
ahead and develop its trafc opportanities,
There is of course no doubt that with the
equities in lake Shore and the other con-
trolled companies the 8 per cent. dividend
on New York Central stock is entirely secure
or that even a higher rate could be paid with-
out straining the rosd's resources. The
stock, however, has made no notable response
to the predictions of a bull movement,
aithough there is an Indication of a resump~
tion of activity in some of the controlled
stocks, notably Big Four, such as usually
aocompanies a movement In the stock of the
parent road.

Ona of the strongest stocks on the list
was Chesapeake gnd Ohlo, for while there was
very little activity in it the buying seemed
to come from good quarters and the supply
appeared to be hardly equal te the demand.
It was recalled that a few weeks ago there
had been deflnite and persist ent rumors of &
sale of short term notes by the road, of which,
however, nothing has been heard recently,
The assumption is therefore that thers was
no truth in the stories of an immediate need
of new financing—beyond the sale of ocar
trust oertificates—and that they had their
origin in the desire of wome interests to ob-
tain stock as cheaply as possible either with
a view to profiting by a rise or to retire short
contracts. Chesapeake and Ohio is undoubt-
edly a very fine property, but its financing
for some years has been of the patchwork
kind, consisting of short time obligations

and of mortgages on branch lines, but it Is

probable that before very long a compre-
hensive financlal scheme will be announced
that will not only simplify the present in-

debtedness of the company but furnish the

means of providing for the road’s future

requirements. When that is done it will be
entirely possible for Chesapeake and Ohlo to
distribute out of ite sarnings of about 8 per
cent. a year something materially above the
1 per cent. now distributed annually on its
stock.

Interborough’s $10,000,000 note issue, the

traders said, wad one of the th ings that had

hung over the market on Thursday, so when
it was announced and out of the way they
believed that stocks might be bought for a
turn. They canvassed the situation to ascer-

tain if any other announcements of the same

kind ‘were Imminent, but came to the con-

clusion that for the time being nothiag more
of like nature was to be apprehended.

Suspicion of the rise in Union Pacifio about

midday was aroused by the fact that the

buying orders were placed Iin such a way

as to suggest that they had a Harriman
origin. The traders argued that this was
done to give the movement an appearance of
importance that it did not possess and so
instead of following the rise they cautiously
sold a little stock short and in many cases

were able to soulp & small profit on their
venture. Drokers endeavored to weigh the

conflicting influences of the adjournment of
Congress and the resumption of the inter-
state commerce mvestigation of the Marri-
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man system, buf without reaching sny defuite
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A SUCGCESTION

FOR CONSERVATIVE INVESTORS

In view of the enormous offerings of short time, high rate
notes by various corporations, it is well for those who have the

' investment of trust funds to consider whether in buying these
notes they .are really making the best investment of their money.
The reason 8o many of the large corporations are issuing
these notes is because they expect at their maturity to be able
to place the bonds of the corporations at a very much lower rate
of interest. If their reasoning is correct the purchasers of these
notes will have to reinvest their money when the notes expire
at & proportionately lower rate. The best way to illustrate this

is by a concrete example:

We are offering at the present time the 4% bonds of ALLE-
GHENY COUNTY, PENNSYLVANIA, a direct municipal obliga-
tion of a county with an assessed valuation of $788,002,045, and
& net debt of only $6,799,460, having a population by the census
of 775,068 and a present estimated population of 900,000. The
total debt is less than 1% of the assessed valuation. These bonds
have thirty years to run, and we are offering them on a 3.85% basis.
The net income on $100,000 of these bonds in the thirty years they
will be outstanding, without taking into account compound in- .
terest, will be $115,500. If the same amount of money is invested
today in a 3-year 6% note the net income during the three years
will be $15,000. If at the end of that period the money be invested
in this same bond on a 3'4% incorhe basis having 27 years to run,

the net income would be $04,500.

Add shis to the $15,000 of income

obtained during the first three years and you get a total of
$109,500. You will, therefore, see that you will have made $8,000
more during the thirty-year period by buying the long time bond
at the present time. We are, of course, supposing that three
years from now ALLEGHENY COUNTY bonds will be selling on
a 314% basis, which is a fair assumption, inasmuoch as in the past
seven years they sold as follows: 1900, 8.20% basis; 1001, 3.12%
basis; 1003, 3.60% basis; 1004, 8.63-3.75% basis; 1006, 3.00% basis;

1908, 3.63-3.76% basis.

There are, of course, many other good muniocipal bonds which
can be bought today to net nearly as high as 4%, such as the City
of New York 50-year 4's and railroad bonds which could be bought
to net considerably more than that, so that the illustration mighg
be made a great deal more striking. We have, however, chosen
a very high-grade municipal bond to illustrate our point, but this
illustration will apply at the present time to practically every
issue of high-grade, long-time bonds now in the market of either
a wunicipal or railroad character.

Send for Our Fab. List of Investment Bends

E. H. ROLLINS & SONS

21 MILK ST., BOSTON
DENVER . CHICAGO SAN FRANCISCO

THE CINCINNATI, BLUFFTON & GHICAGO
RAILROAD COMPANY (Steam)

FIVE PER CENT. FIRST

MORTGAGE GOLD BONDS

Denomination $1,000.

Due September Ist, 1933

Iinterest Payable March and September First.

PRINCIPAL MAY BE REGISTERED AT, AND IS PAYABLE, . w THE IN-
n'hmr. AT TITLE GUARANTER AND TRUST o, Ew Qoﬁ ~ 1.

haying been sold $800,000 of the total Issue, we now offer the re ng P? The

road directly connects four County seats In Indiana, viz.: Huntington, u& X Unilon

Clty, making & main line trac of 75 mlles. Thirty miles from W
tion and cofistruotion is under WAy to connect north at Huntington wi Erie and sputh 8t Oity.
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matter will be malled on request and reservations may be made by telephone or telegraph.

W. J. HAYES & SON,

Chamber of Commerce Bldg.,
CLEVELAND, 0.
Telephone Main 1125,
wH Land 'Title ng ’
PHILADELPHIA, PA
Telephone Spruce 4800

State and vonshire Sts,,
BOSTON, MASH
Telepone Main 3988,
5 Milwain Ridg.,
ALHANY, N. Y.
Telephone Maln 2384,
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conclusion as to which was the greater in
its bearing on the market position of Union
and Southern Pacific, although it was gener-
ally agreed that as the investigation would
precede the adiournment of Congreas the
latter—unless the other had discovered sonme-
thing of a kind not at all anticipated—should
be the occasion for an upward movement

Although the week's currency movemnent
indicated on!y a small loss of cush by the
banks, brokers as a rule expected a rather
bad bunk statement and for this reason were
more inclined to advise their customers to
withhold orders than to huy stocks. The
stiffness in the rate for call money was pointed
to as a more rellable indication of the char-
acter of the bank statement than the cur-
rency movement, and while it was sald that

the advance in the call rate had induced the |

trust companies to put out an additional

supply of funds it was admitted that this

had ocourred so late in the week that the
effect on the loan account would not be feit

spprecisbly in the forthcoming statement.

DIRECT CABLE TO CUBA,

Mackay Companies Decides Against the
Reute via Florida.

In the report of the Mackay Companies
submitted at the annual meeting in Boston
yesterday an explanation is given of the
plan for the construction of the new cable

' between the United States and Cuba. When

on December 8 last it was stated the forty
year monopoly of the cable business ex-
pired the company planned first to pursue

the same route as that of the Western

Union; that is, a land ling from New York
to Florida and a submarine cable from

Florida to Havana.

But in view of the saving in time deriv-

able from a direct New York-Havana cable
it was decided that the additional oxpen;o

ustifiable. It is declarsd that the
:l'l.l:oi‘nblo will give a three minute servioe,
a8 compared with an average minute
arvl: of the Florida route, cable
will oonstructed by the .Commercial
QCable Com which is owned outright

b’& a fow weeks ago Mackay Com-
panies stock was listed on the Stock Ex-

ohnc:ﬂn

company stated that it was the
stookholder in American Telephone

Telegraph, the Bell company. The
::::w rt says the company is “by far

than of any o -
ho lf).ur rt adds t.hayt “the present
friendly relations should be cemented in

t of the shareholders of both
: '"“"'...3 the publio at large.”

”u. the report , Wwere
abow‘mon thoml’oow eh.n“{-lylum

mbyou an opportunity to subscribe for

for it in instal-
'erred stock and pay fol oo

from five to seven, Pliny Fisk

head house of Harvey Fisk
& So:l' thom R. A, th of Osler & Ham-
mond, i‘omto, were added to the board.

FINANCIAL NOTES,

s ve had ofMces at 45
Flower & Co., who ha wﬂl S o By

tates Express Com-

pdny. Alterations to the building, including
& new marble front, ars in progress.

The directors of the (ireene Consolidated

Copper Company ve declared a dividend
of gw oont‘.“on the company's stock. It is
payable ’hmh 25 to holders of record Febru~
ary 28. 2

were :ml and these were designated as
bimonthl

clared simpg)y as dividend No. 21.

ot year five dividends of 4 per cent.
y dividends. Yesterday's was de-

Goldman, Sachs & Co. of New York, Chicago

and Boston, Willlam Salomon & Co. of New
York and Chicaxo, (,‘ouipnermal Nailonal Bank
rl Chioago and A, G. Ed

wards & Bous of St.
©uis announcs that th%y will ppen subscrip-

9 for the unsold por-
ion of the #é 000 ten vear 8 per cent. sink-

.:w‘ m:un of the Schwars-

& o
B
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FREE WITH RAILROAD'S FUNDS,
Pontiae, Oxtord antd Nerthern Gets S$186,-
000 Judgment Against Former President.

A verdict for $186,000 in favor of the Pon-
tiao, Oxford and Northern Rallroad and
against Hugh Porter of Atlantic City was
directed yesterday by Justice Seabury in
the Supreme Court, ¥l'hcs suit had been on
trial for several days.

The Pontiac, 0x¥:rd and Northern is a
hundred mile long road in Michigan, now
in the hands of Robert L. Lounsbury as re-
ceiver. The evidence adduced by lLord
Day & y oounsel for the road, showed
that in 1002 Porter, who was president,
drew chock? tod:ﬂ‘s o:‘,n mc out of uio

ny’s funds for $71 cheoks
mm payable to Ann , who
was in no way ool with the com-

The following year, to the
evidence, Porter drew $8,000 for h and
$1,006.00, which went to one O' n, not

an employee. The balance of the $186
ol.’.'unod was drawn by Porter in similar
ways.

MARINE INTELLIGENCE.

MINIATURE ALMANAOC THIN DAY.
Sun rises.....0:50, Sun sets.. ... 5:32) Moom sefh. .. 9.58
HIGN WATEA THIS DAY.
Sandy Mook 10.08) Gov. Lsland.10:40] Hell Gate...12:38

Arrived -Painay, Peb. 16
Ss Main, Bromen, Feb 2,
5s Bristol Clty, Swanses, Jan. 29,
Ns Astoria, Gl w, Feb. 2.
S8 Brunswick. Brunswick, Feb 12.
S8 Maranhense, Para. Feb. 2.
Ss Jeffe Norfolk. Feb. 14.
Ss Porto_Rico, Baltimore RN
S Graf Waldersee, Hamburg, Feo. 3,
—

Setl To-day.
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Carmania, Liverpool ...
Cedric, Asores..........
Amerika, Hambury ..
Philadeiphla, Curagoa
San Juan, Mayagues

avana, Havana....
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Kansas Olty, vannal. .. ...
Jamestown, Nortolk,......... . .......
Sat Mondey, Feb. 18,
Mesabs, Southampton........ ........,
Saft Tuesdoy, Fed. 0.
Gerty, Trieste.............

Sicllian P  Naples....... .......e:
San Juan, Porto Rlco........ sae sV
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1700M
City of Macon, Savannah,. ..., ......... l“El
Arapahoe Jucksomville....... ....... 10PN

INCOMING STRAMAKIPS.
Due To-day.
(““.nl'l::d T;I‘a'.w R | 5 a
M?n ﬁmb‘:t ..... an,
Diamant.. Jan,
Maracas........
KON o 5005 06 s850s sadnnrs N - ]
Mohawk..............u0s }
Vigliancia. .. .
San Marcon...............08 ]
Lord Downshii mf
Jersey City . 8
Calabria 2
El Paso, )
Campania . 9
St, Louls . 9
La Gascogne vores vre . 9
Minnetonka.............. ko .
BaMOUER tr o500 005000s) oo . B
:;ru(')rr Moteh,..........N ol". 3 »
jorgistan,................ Marsellles . 3
Kronpringessin Cectlie . Elunon ,vb‘ 1"
City of Macon,..... .....Savannah,.........Feb. 18
Arfpaboe. ........ ... ... Iecksonviile,, ....Feb, 18
+ Dus To-morrow
Caledonla. ... ........i.... 8I‘qow..... o...Fob. »
T e o Gelveston,....... . Feb. 11
Algonquin, ... t .. Jacksonville...... . Feb. 14
Due Monday, Feb. 18.

Caledonla o Oasgow...........Feb. »
Chiy of Alapia .....Mavannah........ Feb, 15

By Marcon! Wireless.

Ss Caledonla, for New York, was bty mies
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$6,000,000
Ten Year 6% Sinking Fund Gold Debentures

HWARZSCHILD & SULZBERGER CO.

NEW YORK

-

CHICAGO

(Incorporated under the laws of the State of New York)

DATED, JUNE 18T, 1906.
Interest payable in New York, June |st and December Ist.

Authorized and outstanding

Subject to redemption by lot at 1021,% and accrued Interest, as per schedule below, unieas the Com-
pany can buy them in the open market at 102'5% and accrued interest, or less. The entire issue or any part
thereof subject to call upon four weeks' notice at 106% and accrued interest.

The Company agrees to retire Debentures as follows:

100 AND

upwards of $78,000,000 a year.

including interest

KANSAS CITY

DUE, JUNE IS8T, 19186

- = $6,000,000

COLUMBIA T RUST COMPANY, New York, Trustee.

1912 $275,000
1913 - 278,000
1914 300,000
1915 300,000

ACCRUED INTEREST
YIELD 6%

These Debentures were issued to retire $3,000,000 Three-Year Coupon Notes, sold by the Company in April, 1905, and
redeemed by the Company on October 1, 1906, and to reduce further its outstanding obligations in the form of short-time

From the statements made to us by the officers of the Company we have obtained the following information:
The Schwarzschild & Sulzberger Co. has been in continuous operation since 1853. The Company owns (free and clear)
and operates extensive packing plants in New York, Chicago and Kansas City, which, as appraised by Messrs. R. V. Harnett
& Co. of New York and by Mr. James Miles of Chicago, are valued at $8,607,888.
The Schwarzschild & Sulzberger Co. is one of the four largest packing concerns in the country, doing a business of

It has facilities for killing over 100,000 cattle, sheep and hogs per week. The Com-
pany makes a specialty of hotel and club trade, and buys the heaviest and best grade cattle sold at the stock yards. Its
business is almost entirely in fresh meats; in fact, its sales of canned goods amount to less than 1% of the total business done
by the Company.
Appraised value of real estate and plants, 1906
Paid in Capital
Surplus (entirely accrued from earnings of the business) Dec., 19
Quick Assets at close of business Dec., 1906
Current liabilities at close of business Dec., 1906 i
Excess of quick assets over current liabilities at close of business Dec., 1906 .. . .. 8,073,804
Average earnings (subject tointerest charges) on a constantly increasing volume of business

for eight years ending Dec., 1905 : :
Interest requirements of debentures, 1907. ...
Net carnings for 1906, as obtained from preliminary statements (after providing for
and interest cha

........................ : Soo...o... $8,697,886

......... 4,373,400

SRR T 5,714,798
..................... ... 13,663,168

......... 5,589,274

....................... ... 943,792
............................ 360,000

these debentures), 922,758

being over 209 on the outstanding capital stock of the company.

The quick assets of a packing concern are exceptional in the rapidity with which they can be converted into cash
The trust indenture under which the Debentures were issued so protects the quick assets of the Schwarzschild & Sulzberger
Co. that they cannot be utilized for dividends or for extension or improvement work to an extent which, in any contingency,
could, in our opinion, endanger the security of the Debentures. The trust Indenture further provides that
shall not create any mortgage on any of its packing plants above mentioned
o life of any of the Debentures.

The legality of this Debenture issue has been approved by our attorneys, Messrs. Hornblower, Byrne, Miller & Potter,
and by Messra. Steinhardt & Goldman

Application will be made in due course to list these Debentures on the New York Stock Exchange. .

A part of the above-named Deb:ntures having been sold at private sale, we now
offer the unsold balance for public subscription at 1009 and accrued interest,
deliverable and payable on or before February 25, 1907, at either of the New York offices
of the undersigned, in New York Funds.

THE SUBSCRIPTION WILL BE OPENED AT THE OYFICES OF THE UNDER-
SIGNED AT 10 A. M. ON TUESDAY, FEBRUARY 19TH,. 1907, AND WILL BE CLOSED
WEDNESDAY, FEBRUARY 20TH, 1807, OR EARLIER, THE RIGHT
BEING RESERVED TO REJECT ANY APPLICATION AND TO AWARD A SMALLER
AMOUNT THAN APPLIED FOR.

William Salomon & Co.,

256 Broad Street, New York
181 La Balle 8treet, Chicago, lil.

AT 3 P. M.

WATCH

Cobalt Central

We strongly recommend its

PURCHASE NOW

For Investment or Specoulation

BAKRER

Specialists in Curb Securities
52 Broad St, New Yorhk

HOES

Phone { g }'lml

Goldman, Sachs & Co.,

43 Exchange Pl., New York
208 La Salle 8t., Chicago, IIl.
80 Congress 8t., Boston, Mass.

Subscriptions will also be received bv:
COMMERCIAL NATIONAL BANK,
A. G. EDWARDS & SONS,

Chicago
St. Louss

DIVIDENDS AND INTEREST.

GREENE mDNRI?k!lN’IA)‘ ff()b m(..‘OPPB' co,

At & mesting of the Board of Directors of the
Greene Consolidated Cog&nr Compan l held ot the
ot o, 24 B

m Company, No, Street, New
ork, on ¥, February 16th, 1907, a dividend of
iur.'nr L 4% was red upon tlr capltal

& Company, payable March 2 .

o stockho Fr g
1o stoc of record on February 28th, 1807,
a ;t ;ul cloo; Il‘t-h,? clnn: of business
'ebruar g , and reopen om
March 11, 1907, at wo'c{ncll A. M.
C. D. FRASER, Treasures.
United Cigar Manufacturers Company.
New York, February , 1907,
A ‘quarierly_dividend of GONE AND THRES
UA viden o I\ -
auu‘!nns PrR CENT. winl ba pald on the Pre-
rred Stock of this Company on March |g|‘. 1007,
0 stockholders of record at the close of business
February 18th, 1007, The Preferred Stoek
sfer Hooks will close at three o'clock P. M.
Rebruary 18, 1907, and reopen at ten o'clock A. M.
on Maroh 4th. 190

WALTER A, SCHIWFER, Secretary.
PEOPLES GA'B.'li!;:‘ll'l‘ AJ!D COKE 00.
Notlce n \bat a dividend of ON

on the Capital Stock of u;u rov;é.u&.,.n 3. [
L]

s hereby glve
AND ONE‘-HALF l’én weNT, h
the Stockholders on Fen

E\Mf’ o 1907,
The transfer books will close In New York
Pebruary 15th, 1007, at 8 o'clock P, M., an 'a
reopen February 26th, 1907, at 10 o'clock A,

L. A. WILRY, &

REDEMPTION N
CHICAGO AND W

Yy %oa'r(u(.' ]
FFICE, mf- s
ebruary 11, 1807,
E ‘."Ol.ll)glhp('ﬁ‘ -
9063 10840 11504
0 1)

TO THE HOLDERS OF THE
First Mortgage % n-v.'u; '.:Inklnl' Fuad Gold Bonds
0! ]

SPRINGFIELD COAL MINING COMPANY.

Dated January 15, 19008,

stees, under the mort
re under authority of
nd the sum of ($15.064.
and Nfty-four dollars and
purchase of bonds of sald
sald purchase can In thelr opinion
e advantageously.

Offers of sald bonds may be sent to the Knicker.
Broadway, on or before |

‘L. ELDRIDOE

an
WM. B. RANDALL, Trustees,
New York. February Ist, 1907,

";-"é‘.!;‘: 0 | day. & dividend of $3.00 per shar
e

New Yor
THE TRUSTEES HAV
Wi’.’“ NATED, BY LOT, T
e “w. sl 3410 BBt TI0M
ltoul Nfu
Issue

ednewda). February 20th, 1807

¢ 587 040
as the numbers of
|lmr11|rr Ih‘:- '.{“'&1“'{?’ of the

ndlana Raliroad Com dated
! 1583, 1o be redeemed, bvp.?hy.
und on March 18t next,

ation of the Sink
office of Mesars.
Morgan & Co., New York, at 108
foterest to that date. Reglstered bonds should be
Accompanied by a power of attorney transferring
them 0 bearer.

CHARLES H. RUSSELL,

HERBERT L. SATTERLEE,

Business Troubles.

A petition in bankruptey has been filed
against Nathan Wilson, builder, of 2453 Second
avenue, by J, Chas. Weschler, attorney for
Simons & Moersfelder, creditors for 83,788
It wan alleged that on Janu-
ary 7 he transferred a tenement house, 573
Amsterdam savenue, to Isaac Gingold; gave
Isidore Rosenthal a mortgage of $0,000 on
2132 Amsterdam avenue and then transferred
the property to Henry Rosenthal;
mortgage to Herman Robbe for $5.000 on
2488 BSecond avenue, for whioh trunsfers

for iron work. ‘HE ADVERTIS
AONG E

ST
B

”.‘“h‘“.:‘v
! i SLAAND

AMERICAN EXPRESS COMPANY,

February 14th, 1807,
At & meeting of the Board of Directors,

mvub’o April ist, 1907, to sh bo‘d

at the close of business on Mu:; 18th,
JAMES F. FARGO,

Viee President and Treasures,

Atlantic Coast Line Rallroad pan
First Consolidated 4% c:- .

Notice s hereby given that Interest on the above

bonds, reglste and coupon, will o

after March ist, gm by the Uni st

Company of New York, 45 Wall Strect, New
The transfer books "ﬁl mbo'rromu;iﬂb.

was
ers o
1907,

| and reopened March 2nd,

_ELECTIONS AND MEETINGS,

— e e B T &

Not of of
letw lﬂ-ﬂm PANY.
The annual meeting of the mkhnldcu of
Steel Car Company will be on the
February, 1007, at twelve noon, at the oMoce of the
company, No, 243 Waahington Sigeet, Jersey A
New Jersey, for the purpose of electing three
rectors of the corporation 1o serve o term of
three years, to succeed the ¢hree Directors
term of office will expire on the 200b day of Feb
ruary, 1907, and for the transaction of such o
business as may properly come before the ting
In accordance with the laws of the State of New
<Jersey, no stock can be voted which has
tranaferred on the books of the company within
twenty days next gnc«dln( this election.
ADRIAN H. LARKIN, Sccretary
Dated, Feby. 14th, 19

———

NO EXTRA CHARGE rOR 14,
Adyertisements for THE SUN and TER Evasixe
SuN may be left at any American District Mes-
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